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Annual Report of System
Shows Gross 1919 In-
come of $23,735,594;
Deficit After All Charges

Including its standard return of $17,-
250,848, the New York, New Haven &
Hartford Railread Company for 1919
reported & gross income of 223,736.594,
an increase of $1,077,176 over ths pre-
ceding year. After deducting $21,338,-
134 for mll charges, including interest
on the funded and unfunded debt, there
was a balance of $2,397,450, from which
a further deduction of $3,274,520 was
muade in settiement of accounts aceru-
ing uriov to Janusvy 1, 1818, leaving a
deticlt for last year of $877,080,

Tl Federal operating income ac-!
count of the road showed total operat-
ing revenues of $106,545,119, comparad
with $102,204,212 in 1918, Operating
expenses absorbed $92,473,381 of the

gross, while taxes and other items
added $3,705473 to the expense account,
leaying a railway onerating income of
310,273,265, a decrense compared with
the preceding vear of §1,042.057,
Non-operating income added $1.525,-
587 to the operating income, giving a
total of $11.788562 from which $4-
B60,481 was deducted for rent for equin-
ment, joint facility rents, interest on
unfunded debt and miscellaneous income’|
charges, leaving a bhalance of $5,924-
481, to which was added $3,293,369 iur}
items accrued prior to January 1, 1918,
This reculted in a Federal net income
;i" SLO,222,750, an increase of $1,293,- |
2 |
Capital Needs This Year

_Edward \J. Pearson, president of the
New Haven, states in the annual re-
port thut the company's estimated
minimum needs for power and in- |
creasced capacity during the current!
year will require an expenditure of
$13,500,000, of which $3,500,000 s
needed for forty heavy freight loca- |
motives and five passenger electrics |
and 310,000,000 for additions and bet- |
terments,

“Summarizing the necessity for in-
ereasing capacity,” Mr. Pearson adds,
“your company must provide such
trunsportation that the requirements
of the many communitics depending
entirely upon it will be met, otherwise
the prosperity of its territory, which
is necessary for its own prosperity,
will diminish,  Satizfaction, support
and good will of the public will result
from proper service, The. improve- |
ment in working conditions will in- |
crease the effective results, as well as |
the interest and loyalty of emplovees. |
All of these

factors  will operate |
toward the maximum net income. |
From whatever angle of view, the

maintenance of the property in condi-
Ltion normally to meet the commercial |
demands 4 not only necessary, but|
promises 1m the end to be the moust |
sutisfactory and prolitable” |

Of the density of traffic on the New |
Haven lines, with the resultant in- |
erease in expenses, Mr., Poarson said: |

“In view of these conditions and in|
connection with the commercial re-
quirementa ol New England, reguiring
the maintenance of former parity in
rates between New England and other |
territory, so that commercial relations
heretofore enjoyved will not be die-
turbed, it will be the endeavor in con- |
nection with the establishment of new
rates to secure such portion az may be |
necded by a sufficient average increasc
wver a large territory, o that from
tie whole thus derived, through divi-
cions or other arrangements, the Npw
Haven will be reasonably compensated
ror the ciass %of service 1t must per-
form and for the use of its valuable
property.”

White Companies Report
. 1919 Profits of $479.936

Combined net profits of the J. (i
White Companies in the year ended
December 41, 1819, heéfore providing
for Federal taxes, were 3474,026, From
this amount preferred dividends total
g $196,000 were deducted, leaving u
balance of 202,955 to he added to thi
urplus aceasunt,

Cuzh in banks and on hand showed a
reduction of S208.992 during the year,
while government and other morkets.
ble sccuritics galted 2455517, Bills
payable were reduced $660.546, and
loans secured declined 360,005, The
total reduction in the companies cur-
rent lipbilities amounted to 21,413,604,

In his report to stockholders J, (.
White, chairman, =ald:  “While the
strain of publio utility eredit through-
out the whn!e country hax been severs
and the difficulty in fSnuncing exten-
wionn and improvements for the normal
growlh of the business kas beon o serl-
ous problem, your ofMeers helieve that,
the ndastry generally has pussed the
resk of the cripin and will mot Be was
soriously affected aw other lines of in-
dustry through the period of liguidse
tion and readjustment in values which
weerms to be inevitable”

B. F. Goodrich 1o Refund )

The B. F. Goodrich Company yester-
d nofified itx etockholders that it|
will make & refund to them on the dif- |
ference between the price of 99, ntl

which they were offered subscription
to It lpsue of $80,000,000 7 per cent
notes, and the price of 98'%, ut which
thegnotes are being offered to tLhe

v

| range.

Market Yields
Under Pressure;

Money at 10 P. C

Sudden Jump jn Call Rate |

in Close Upsets Specu-
lative Calculations; More
Time Money Is Offered

Yesterday’s stock market developed
into a twe-sided affair, with the ma-
jority of shares showing net gains st

"the end of the session al the exchange.

After early strength it ran into heavy |

' realizing sales, which imparted a high

degree of irregularity to the price
The whole market performance
plainly indicated a desire on the part
ot speculative operators  to lighten
their commitments in view of current!

 uncertainties, particularly the railway |

labor situation, which suggests un-

| pleasant possibilities, to say the least.

Much to the surprige of the stock!
market following there occurred a
tightening up of the call money posi-
tion in the final hour which heiped the
trading element to arrive ab its de-
cigion to unload. Call loans had re-
newed at 6 per cent, the same rate as
on the two preceding days, and the .
Street was proceeding on the aussump-
tion that easy money would continue
for some days to come. But in the
finnl houor, without warning, the avail-
ubie supply of e¢all funds suddenly
contracted, compelling borrowers at the
exchange to pay as high as 10 per eent
for necommodation. Thia was the clos-
ing rate. The Street found it difficult
to .explain the sudden flurry in call
money, and it led to the belief in some
quarters that the weekly bank state-
ments to-day would not be favorable
a3 had been generally anticipated,

The rise in the call rate did not fit
in well with the developments in the
market for collateral time loans. It
is unuerstood that loans amounting to |
£5,000,000 in th® spgrepate, running
for periods of thirty to nlnety days, |
were obtained by Stock Exchange bor-
rowers yesterday. HBankers are said to
look for a period of moderate ease ir1|
money for several weeke to coma. An
officer in one of the largest Wall Street |
lending institutions iz of the opinion
that, aside from slight flurries in call
money, no serious stringency may be
looked for apgain before next mutumn,

when the crop-moving demands have |
| to be met. Another conslgnment of |
gold, approximating $10,000,000, ar-|
vived here from London vesterday, |
bringing the total on the movement
close to 350,000,000,

Equipment and steel shares Were |

about the strongest groups in yester- |
day's irregular stock market. When |
the rest of the markel was showing |
signs of giving way under pressure of
profit-taking sales, the railway equip-
ment issues and steel shares offered
strong  resistance and eclosed firm.
Baldwin Locomotive for a time in the
afternoon developed proneunced !
strength, forging ahead to its recent |
high, The equilibrium of the early
market was upset by the wild price
swings in Stromberg Carburetor, which
broke sensationally for a time on the |
announcement that the Stock Exchange
is conducting an investipation to de- |
termine the exact market position of |
the issue. Stromberg hus been mount- |
ing by leaps and bounda during the last
week, leading to reporta that it might |
result in a repetition of the Stutz in- |
cident, The stock is supposed to be|
controlled by the interests dominant|
in Btutz Mators, I

The foreign exchanges were easier |
yvesterday. Sterling exchange lost o
cent on the day's dealings at $3.96%
for right drafts. Rates on Paris and |
Rome fell to new low record levels. |

Money and Credit

Recent pwedictions that eall money
rates would hold relatively easy for
the next tem days or so were not borne
cut by yesterdsy's developmenta. The |
rate after opening at 6 per cent jumped |
in the afternoon to 10 per cent. This
advance was made in the face of the
placing of time money loans et 8 and
S8l per cent on mixed collateral and
81 and 9 per cent for all industrial
loans. {

The ruling rate for money vesterday, |
compared with a yvear ago, follows: |

Yestor- Year
Call money; day. HEo,
On mixed collateral. 6
On indus. eollateral, 6 614
Time money (mixed collateral):
Sixty dayas ....... o iy
Ninety days ........ 8 ) )
Four montha ...... . R Rlg e
Four to six months,. S8l e

Bank Clearings—Bank eclearings in
New York and other cities yesterday
were:

Exchanges. Balances.
New York,....58085.306,191 $76,668.424
Baltimore .... 16,434,542 6,038,224
Philadelphia .. 81,921,258 17,345,008

Silver--London, £97%d; New York,
$1.28; Mexican dollars, 9%c.

Sub-Treasury— United States Federal
Meserve credit balance, §73,027,005.

The Dollar in Foreign Exchange

Expressed in terms of the dellar, the
pound sterling sand the Continental es-
changes depreciated in value yesterdoy,
The net change In the case of the
pound was only 1 cent, but French
france and lire slumped sharply to new
low levels. Marks also were 5 shade
wenker,

Yesterday's closing rates, comparod
with®those of a week ago, follow:

(Quoted dollars to the pound)

Yester- Week |

day, Bgo. |
Sterling, demunid Lo BH8TH0 5.045
Sterling, cables ,....., 30525 808525
Sterling, sixty days .. 3.93525 3.90h |
Sterling, ninety days,. 39176 2.8375

(Quoted units to the dollar.)

Franes, checka s < 1587 1462
Francs, cables ......... 1595 14.60
Swiss franes, checks . h.f4
Hetgium, franes, calles, 1480 1374
Lire, chocks .......... 2067 |
Lire; «wables i) 20.64
Swiss, francs, checks.. a.6:4
Swiss, fruncd, cubles 5k i

| Quoted cents to the unit,)
Guilders, checks 47625
Gruilders, cables

Austrian crowns, chks |

Austrian crowng, ebly
Sweden, checks = A
sweden, cables ..., 21 .65
Denmark, checks " 18,40
Denmark, unh{:-.&s ....... 18,40
Nourway, checks ... 10,55
Nurway, eables . ...... 20,00 18.60
Practny, cheeks ., ...... 17.87 17.65
Pesetna, cablea ..,..... 17.85  17.65
Gireeco, checks ........ 1105 1080
Lireece, cables o 1110 10,80
Munila, cheeks ., ., .... 4R 7H  4R.TH
Manila, eahbles ... .0, . 48,00 40.00
Indin, rupees, checka.. 4625 400 |
India, rupees, cables 46.50 4050
Japan, ven, checks . 4675 4090
Jupan, yen, enbles 47.00 4700
Argenting, cheeks ..., S102.200 102,10
Argenting, cables 10170 10160 |
Brazil, Rio, thecks 2R25 26,60
Hrazil, Hio, cables 28,60 #2870 |
Murks, checks 1. 78 1.4
Murks, cables COLTE 142 |
Czecho-Slovakin, checks., 1,46 1.44

-

Dividends

Fxiran
Union 01l Company of Callfornis-—An ex-
trin dividend of §1 n share has besn dn-
olared, {n addition toe the regular qunr.
terly Mvidend of 3100 s nhare, bhoth pay-

uble Aprll 24 1o stocklioldern of rocerd
Aprell 10
Regular Doclarations
i Py Bt'holders
(R thile  af recnrd
i il o Mo AnrcHinh
Vinu= I {1 I 1 Niell G

Transactions Yesterday .in Listed Stocks

Summary of Stock Exchange Bealings

[Copyright 1020, New ¥ork Tribune Inc.)

Record of Stock and Bond Averages

{Conyright, 1920, New York Tribune Ine)

for inveatment in France foreien eapi- NA4strial notes, hos prepared & bookiet

| son, president of the Liberty National |

| a% a Red Cross leader,

ieo, four of thers in the Panueo dis-

| shipments are saild

| standing. The ecompany is &

In Wall Street J

Stromberg and Vanadium

The theory advanced yesterday by
some observers of the market was that
this week's rise in Stromberg and
Vanadium was engineered for the pur-
pose of unloading stock by the in-
siderz. It was argpued that with all the
publicity given to the cormer in Stutz
the public would rush in to buy other
of the sp-called Hyan issues in the
belief that another attempt might be
made to trap a lurge short interest, |
The action of both Stromberg and
Vanadium in the early days of the
week gave the impression that the
floating supply of the stocks was ex-
tremely limited, but the rapidity with
which they deelined on =ubsequent
selling left the impression with zome
that- long holdings were being ligui-
dated at ornear the top prices.

Discrimination vs. Optimism

“It is probable, and it muy be even
desirable,” =aid Munds, Rogers & Stack-
pole vesterday, “that the character 0f|
trading should undergo some change. |
The issues which should attract in- |

creasing interest from now won should
vhich

Le ehiefly thos

reprocent our |

busic industries rather than the high-
st geaved spec s wlnchl have
bulked #0 largely in the public eye

|
|
|
|
|
during the last year. The market wil]!
be none the worse off on this account, |
It merely menns that discrimination |
instead of erodulous optimism will be |
required in the selection of purchases "1

|

]

Plan Dinner for Davisen
Bankers expect that Henry P. Davi-
son may  reveal impressions of |
present finaneial conditions in Europe |
at a dinner that is to be given in his
Foor at the Waldorf-Astorin on Satur
day evening, April 17. Harvey DL Gib- |

his

Bank, iz chairman of the committee
arranging the funetion., which is to be
given to Mr. Davison in his ecapacity
My, Davison i8
now o his way back to the United
States,

Texas Company's New Mexican Well

The Texas Company's subsidiary in |
Mexico has completed a well flowing
30,000 barrels a day in the Chinampa
district, the first completion since re-
sumption of drilling was permitted by
the Carranza povernment a few months
agn. The company has five other drill-
ing operations now under way in Mex-

trict and one in Chinampa, Mexican
1l to be running at
ahout 25,000 barrels a day, most of it
heing taken to the refinery at Port
Arthur,

Sugar Shares in Demand

With every prospect that there will |
be a serious shortage of sugar and!
that prices are likely to soar to un-
precedented heights, the supar stocks |
were taken in hand yosterday. They |
moved forward under active hbuying
and some of the gaina were sensutidnal
in charucter. Cuban-American Sugar!
advanced from a Jow of 106 to 525,
where it closed with a gain of 21%
points over Thursday’s last sale. Amer-
ican Sugar Refining, which is more
within the resch of the ordinary buyer
of stoeks, did not participate in the
rocession of the last hour and closed
near; the top price of the day at 136,
Punta Allegre Hugar touched & new
high at 974% and ended the day up 2
paints at 96, Sonth Purto Rice Sugar
advanced 6 points to 2RO,

Hupp Motors

Hupp Motors continued its rise yes-
terday, getting apbove 2833 hefore the
general market went into deeline in the
closing hour, It closed fraetionally up
on the day. Earnines of the Hupp Mo-
tor Coyporation for the fises]l svear
ending June 40 mext, will, according
to unoflicial estimates, amount to §:
S0 witer. all eharges, ineluding
TPederal taxes, On this basis that would
be egual, after allowing for dividends
tn the 000,000 of T per cont preferred
atgek, to nore than 56,00 4 share on the
519,210 shares of common stock out-
to have

eash on hand and govermment securi-
ties afprepating close to  $2,000,000.]

| The putptt of cars for the fiscal year |
|18 expected to total 22,000,

Railroad Strike Menace Famored

Traders who sold stocks Thursday |
afterngon in the belief that the rail-
road strike menzee would prove a de-
terrept factor sgainst higher prices
for the time being, admitted their sur-
prise yesterdayv at the cdntinued dis-
play of strength of the murket. It was
not until late in the afternoon, when
the call money rate soared to 10 per
cent, that quotations showed a definite |
downward tendency. In view of recent

| Bssertions of bankers that rates would

probably continue relatively easy for
some time, yesterday's advence in the
interest rate causod considerable sur- |

| prise, Tt was not regirded as of great

| ports that the United

Day Year Janpary 1 to date. o ot R:n::gtzh;u R::::gf:;l

Yesterday, Before, agn. 1820, 1919, 1818, 8 f’:e k 01' = h" LI BI’h Ln;w

Railroad stocks 126,300 171,300 179,600 10,781,200 9,898,700 B 819,900 . Yesterday, efore, l’1-0 gh. ow. zh. . 35
1 0 849 100 41,691,200 28.621,200 20 Railroad stocks .,...... 63,95 66.25 71 6B.70 58.60 78.80 .

Other stocka | 1,102,600 1,500,600 094,300 66,849, 4 v 104.90 91.97 110,30 88.70 119.33 75.20
All stocks ........ 1,228,900 1,671,800 1,273,800 77,630,300 51,590,900 37,441,100 30 Industrial stecks i 1094 ' ' et s ; ]

Yesterday., Day before.  Yrar ago, 1a20. 1918, =0 Blocks .. ....... : 39-12 89.44 9255 92,06 77.14 99.54 ;ggg

U. B. government bonds, $13,193,000 $7,114,000 $8,961,000 $859 763,000 $668,779,000 10 Ruilro:nzl honds . 71.62 ;;3; ;;?: ??.is ;é:g ::gg 90'53

Railroad bonda ......... 1,163,000 1,149,000 1,119,000  95111,000 89,873,000 10 Industrial bonds ga.72 s 13 8145 : s e

| Other bonds .. .. 281000 2,641,000 1834000 121.854000 112,469,000 & Utility bonda 7315 73.15 8386 7453  72.90 e

All bonds ......u.00... 16,646,000 10,904,000 11,014,000 1,076,738,000 871,121,000 25 Bonds .....,..... 78.76 78.82 BG.67 81.71 78.76 87. s i

—— = 3 = 3 Net
High. Low. Div. Net Hign. Low. Div.

1820. 1520, Rate. Snles. Open. Nigh. Law. Close. chee. Bid. Ask. 1920, 1820, Rate Sales. Oufn. Hig"h. Low. Close. (‘l_i’h Rlld'. Afkv
48 25 — Adams Express ..., 900 33, 29 38 33 — 1 37 33 23 10 — Norfolk & Southern.. 200 221, 2215 220 22lp— 'a 221, 23
4655 244 —  Advance Rumely ... 300 4205 43 4205 423+ 15 4205 43 100l BB 7 Norfulk & Western,. 400 841, 95 - 84l 95 + 1 94l 96
883 65/4 6 Afax Rubber ....... 1100 79 79 77 . 77 — 1 77 78 72 66la 4 Norf & Western pf.. 100 700, 7004 70'5 70Vsr la 68 70
233 10z —  Alaska Gold Mines,.. 400 2y 24 20a 244 1y 2 213 5454 G834 7  Northern FPacific 700 7833 79l, 7834 783;— 35 7855 79

3 {55 — Alaskn Junean 2800 235 2% 295 29— !y 2ly 20p 77y 50% 5 Novan Scotia Steel.., 2600 67 63 66 68 + 2 68 69
8375 360a — Allis-Chalmers . 1600 430z 4btu 441h Adlo— 1o 43 4493 650n 44 2lp Ohin Fuel ... £ de0ihi - ced - BA B4 —dlp B4 6elG
U6z B8 8  Am Agr Chem pf,... 205 923, 92%, 921. 622,. 23, a1 93 807y 3835 4  Ohio Gas peng s ON0 Y e dide A e s sl b R,
9515 75 B Amer Heet Sugar ... 4101 %901. 92%; 90, 82 L 3, 6{; 02 boa oo athian brad & Refi.. @100 0is ke 5 TR Sl el 810 Ole

12834 106 10 Amer Bosch Mag.... 1803 123 12415 1210 122 — 10y 12202 122 96y Gly — Ontario Silver ..., .. 400 B85%; B8 B33 Big— Ty B¥ 9
105 89 7 Am Br Shoe & Fdry., 400 10455 105 10455 105 -+ 314 100 105 14815 120 8  Ois Elevator 200 148 148 148 148 4 Lo 148 ; 147
613, 3834 — American Can , 3600 50 50 490 49llp— sh 43 a0l 4173 28 —  Ofis Steel .00 8600 33%y 341y 3335 337+ i 333y 3;!&1
101 95 7 Americon Can pf.... 200 5705 o7ly a7 67 . awe A% 97 &5 51 3  Owens Hottiing ... 70O 63!, 6375 631 637g4- 3z 62Ln 63l;
14738 12415 12 Am Car & Foundry. 7700 14505 1473, 1341, 146 3, 145 148 rhe OGB4 Raeile Bevelon) .o, 200 894 eala 85 69— o lE8lD 7l

B & ry 2 1473 a 134 ] 053
B43g 297% 4 .Amer Cotton Oil.. .. 200 4975 497, 487, 407;— 3y 40 4915 1681y 7113 6 Pan-Amer Pet L. % . 34100.105) 3 10704 105 10505-i= ' 105 10335
18/p 113 .80 Am Drug Syndicate. 1600 135, 133; 13! a0 13l tdt qaad 1315 162V 67%% 7 Tan-Amer Fet B.... 2600 49 90t5 8634 977s— 11 977a 98

175 o5 6 American Express. 503 180 182 148 152 — % W43 180 4215 40 3 TPennsylvania B R ,. 4100 4215 4215 M7y 42 — g 41?5 “-—3:4
303 1804 — Am Hide & Lrather. 400 28 26l4 26la 26l,— 3, 2nl, 253, 36l 20 -  Penn Seabvanl Steel 1500 341, 3533 34 3ab54 1 35 36y
122 902 7  Am Hide & L pf. 600 11515 11555 11454 115! : = 1|5J|: fq57s 42 23 — eaple’s tins & Coke, 200 38 38 i3 38 — 37tn 38
12012 87 6 Amer Inter Corp.... 9100 108 1030 1010, 102 — I3 10175 10214 22 23, — PO Margueite ... 2600 2By 230 27Vz 273%— la 277y 28
145 1295 1 American La Franes 1400 1378 14l4 '.3|‘: T 1< e e 2la 34% 3 Philndelpnia Co, ..., 100 400 0Ly 4005 40+ e 391p 40
a5 743 3  American Lingsed 2200 B13) 013, 904 901,—— = g1 it 63 — PPhillips Jones ..., 200 65 65 65 €6 — 2%; 62 €6
205 92 7 American Linseed pf 200 94 a4 01 B4 —re 4 05 BETy 4833 — Pieree Arrow ...... ,o710a Foly T €914 68L4— 1'? 63la 6934
1091; 82 6  Amer Locomotive .. 8900 1075 108  1Ca 107 | 15 1665 107 23y 15%7g —  Pieree Oil ...l 5600 193 1975 18y 1914— 3 1004 193
3002, 16% —  Amer Ship & Com.. 200 23, 234 234 204 © 221, 2314 66 5ify 5 Fithurgh Coal ... 600 *E4ly G4lg 6235 B35E— 1lg 63la 633y
78 56 4 Amer Bmelting .. ... BCO 69'2 691- 6837 GBl;— 'y 68lp 69 323, 2115 — Pitly & West Vao.,. 1600 3033 307 2975 20 — 33 3014 3034
100l5 8333 7 Amer Smelling pr., BOD 85!, 851, ©5'a 951,—— @5l 86  21% 16 1 Pond Creek Conl,.... Fe0g B0k, 20l Es 20ie 20 e ilis 2l el
BD 39 4 American Steel Fdry 200 461 473, 461, 4755 B4 ‘1?!; 4734 1&‘-{:-‘5 24 8  Pressed Steel Car.., 14800 104 10635 104 105V5 4 3 105 1063,
1405 12315 7 American Sugar 6900 123 13674 133 126 - 4 133 1360y ted 102 & Pullman Pal Caro..o. 900 121 121 121 121 — g 12004 12104
JBlz 112 7 American Sugar pf. 100 11205 14205 1121, 19205+ 15 111 113 97% 74 5 Punta Alegre Supar. 226700 94 9734 9315 86 + 2 95 66s
1063 77 10 Amer Sumatra Tob.. 2800 991, 0835 88), 98),— 3, 08l ogyy 104 891y B Rway Stcel Spring.. 2600 102 1034 101 10205+ 54 102 10254
921, B4 7 .Am Sumatra Tob pf 700 93 104 94 16105 4110, 104 108 22%% 17y 1 RRay Censol Copper. . 400 1975 2005 197 200G+ 'y 1975 204
10035 86, 8 American Tel & Tol. 1300 867g QGTh 9614 86bnp— J5 ORI, 961, B8l, A43; 4 Reading il Yo 5960 BAd,; 851y 84 B4 —1 84 841,
7455 543 5  Americen Tob See.. 12800 6714 6Bl 67 67la— & 67y 67% 94 62! —  HRem'ton Typewriter | 1600 90 50 85 8833+ 35 B6 863,
9733 8214 & Amer Tob pf new.. 00 98 96 o5 9% —— 95 an 124_-‘4 Bi'a & Rep Tron & Steel... 67802 11315 1163, 1131 114b4+ 15 114y 11405
16605 1121% 7 . American Woolen 6900 13615 13815 136 136 — 1 125 137 bElg 37  — tep Maotor Truck. .. 8100 5414 544, 5215 B2lp— 1, 5205 53
1080 101 7 Ameriean Woolen pf 200 101 ~ 101~ 101 161 —— 10045 10104 56 345 —  Replogle Steel ... 29090 non Al B9V = i dnie. BT
6133 38% —  Amer Writ Paper pf 200 48 a8 44 48 1 473, 48 1103 0375 5.50 Roy Dut N Y shaores 8800 16575 10714 1054 106%;— 3, 105!'% 106
2i% B s R 586 15 18 18l 18%— Uy i8la 10 2155 135 —  Saxcn Motors ...... w600 18LL 183 173, 1B — 1y 18 18! -:I
59!, &0 6 American Zine pf.... 200 £- 5 B4 e o 54 :I}E?a 1:_“3 1 Hi Jnse]‘li} Lead. ..., 400 16ls 16Va 16"'3 16la— lg 16L% 17
665 B4 4  Anacondn .. ,.. - 3100 64175 - 12 633 64 ..5.33 15%g — Si L & San Fran... 200 22y, 22V, 224y 2235— Ly 2215 23 |
17 7 — Ann Arbor ........ . 200 123; FR TR 12 '9"'5 6l2 —  Beabonrd Air Line., 200 84 8y 8 8 — 1y 8 8lg |
64 3l — Assets Realization,.. 1000 51 s Eag. Evn 230 274 8  Hears Rocbuck ..., 2650233 240 233 240 + 7 218 239
125 107 5 Associnted Oil a6o 117 i 118 117 1.19';: 114 " 7 Bears Roehuek pf., . 200 114 114 114 114 — 333 113 117 |
BElz 76 6 At Top & San Fe... 1360 83 83 82lhn B2th— 1Ly H2 83 gu.l_‘ 7344 33 Shell Trans Ter..... 1100 BO3y 1 74l 80
82 76 B At, Top & 8 Fe pf.. 600 7815 78l% ?8’; 78/45— 35 78 281, 483y 3434 —  Sonelair Ol L. 8IC0 43 A2y 421
118 108Y2 7 Atlania Ref pf...... ‘700 11005 1101 108%5 109)5— 103 109 11015 B2 61 6  Slow-Shef St & fron. 11800 7704 Ay
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Union Pacific Issue Next

Investment bankers focl that the
preference of investors for the moment
15 for eguipment fruss certificates, and
with the New York Central issue under
way more are expected. The Union |
Pacifie, it is believed, will be the next |
in the field, and the Atchison, which is|
also in the field,
remote.

is likely to be more |

‘A Big Deal

There has been talk recently in the |
Duteh Farliament of an exceedingly |
Invge business transaction. Memboers
of the national legislature heard ye- |
States was in the|
market for Duteh Guiana, Although
officials of the Dutch gpovernment de-
nivd the report, it was mentioned in an
appendix to the budget far 1020, which
said: “A few members asked whether
any proposals on the part of the United
States of America for the purchase of |
some of the smaller West Indian colo- |
nies had been received. Other members
remarked that it would not do to part |
with any of these colonjes.”

Bank Restanrant Abandoned

The National City Bank has aban-
doned itz restaurant for employes in
the bank building. It was explained at
the bank that the ‘project had been |
ahuandoned because of the prossure for
space and also becouse it wasffelt that|
it would be better for the health of the |
employers to go out into the air during
lunch hour, i

Babcock & Wilcox Earned
$19.16 a Share on Capital
Net profits of $2874.475 were shown
in the annunl report of the Babeock &
Wileox Company jssued yvesterday to |
stockholders, equivalent to 31916 a
shure earned on the 150,000 shares of |
$100 par capital stoel. 'This amount
was nrrived at after dedueting all
charges and Federal taxes,
Total incoms lust year aggregated
B34, From this Federal taxes of
$0.014,162, 8277500 in depreciation, ote.,
and $109,457 suffered in the sale of
iovernment bonds were deducted, leav-
ing a $2,874,475 balance for dividends.
Huldera of the stack received $1,200,000
in dividend disbursements, after which
a $1,674,476 surplus remained.

Alfred T Risae, troker In forslgn gov-
sroment bonds and short term rallroad and

an foreign

overnment and munlelpal
Bonin,

| 22%%.
| Cuban-American Suggr new

| 4500 *Orpheum Cire,

i Tt *FPressman T&R

I

Fundamental Strength of
Pacific Gas & Electric

The inherent stability of
tha business of the Faclfg
Gos & Elsctrie Co, is shows |
by the following:

Company supplien overy-day
necessities and convenisicay
(gas, electricity, water
steam), throughout the State
of Callfornla 1o 487,535 cus.
LOMEers.

Servea a territory of Tore

than! 37,000 squrre miles—
cqual 1o four-fifths of N

York State, i I
Gross revenus increaseg

SIT. 342,140 Inm 1907 ta “'203“3
O83.687 for the twe "

Ive mao
ended Dee. 318, 1915 Y

Circular E-19 srat upom pe.
quest

A. Housman & (o,

New York Sioek E;pmm
;‘\:"{ York Cotton Exch,

VoYL Coffes & Supuy Baeh
Naw York B Rt el

-y ——

Mymbers

N Produce Exoh,
Chirage d of Trady
YOTAERD ¢ Moitnbery of

L Liver oot II‘DI.Iun Ass'n.
20 Broad Strect. New York
Bianch OMoe—15 Woar 224 8

New York City
Liberty Bullding, Phila

—
e —
ANDREW T MeCORMAUCK, Aurtionsay,
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STOCKS AND BONDS

By ADKIAN I MULLER & SON,

GFFICE, 535 WILLIAM STRERT.

WEDNESDAY, PRI 1418 1920,
At LIR30 o'plotid, Bt the

EXCHANGE SALVSROOM,

NOEZ 14 and 16 VESEY STREET
v 1t May Concern:
Iyn Union Gas Ca)

e H.OH
(2t of Depy,
uf Lorge Heach 8%

% Tecelver's

Otfs
310,000 Flstate
Title Guar, & Trust Co. Ctf. of Dap

Efe,

100 shs Mulvale Steol OCo,
100 shs International Nicke! Cor com-
TIIOT,
$1.0001°, 8 24 4% Liberty Lean,
$360 17, B. 34 4% % Liberty Loan
6500 17 8, 4th 4% % Liherty Loan.
$100T7, 8. 4 Convi. 40,% Liberty Loan
14 sha, Fldellty-Phenlx Insarance oy
All Rights of W. H. Das Fontaine againg
Edward Knausa or asgiens for pom.
miaslon or royaltles on sals gov.
vrnor device,
All Rights of W. H. Din Fontains under
contract  with  Automatic Supply
Cio., Ine, dated June 123th, 1918
25 sha. Automotive Bupply Co,. Inc.
500 she, Choralealo Company,
200 sns. Bernles Anthracits Coal Co,

6 2-10 she. Stutz Motor Car Co. of
Amerlea, Ine.
$£7,000 Girecley Square Realty Co. 1st Rat,
Mtge, 6% Bda, 1930

60 shs. Maridgs Co., Ino., prefd,

$15,000 Mexican Coal & ke Cuo. Bonds

Murch, 1911, Coupons Cartf of De.
posit.

76 8ns. Finance & Tradlng Corpn,
prefd,

Thshs. Finance & Trading Corpn
O,

600 she, Dunn Petroleum Corpn.

600 sha. Thunn Petroloum Corpn,

000 shs. Dunn Petroleum Corpn,

600 shs, Dunn Petrolewn Corpn.

Outside Stocks
Hold Up Well in
Face of Selling

Offerings by Traders Taking
Profits Absorbed Without
Difficulty; Cuban Ameri
can Sugar Strong Feature

The Curb market dizplayed a fairly
firm tone most of the session yester
day. There appeared to be an active

demand for stocks most of the day,
which kept up even in the afiernoo

| when realizing sales were quite heavy

The vutside market in many respects
gave a belter account of itself than
the market at the exchange.

)il shares were nctive,
Boston and Wyoming appr
70,000 shares, and the siock drapped

to M. It recently sold above a doller
a share, following the enactme
Uongresz of the land le

Homer feld oila display i 1
tome.  There was heavy trading in
Metropolitan Petroleum, which sold
up to 4fa.  Island 4l waes steady
around T%. Mining reE were A
tive, but showed fe ipertant priee

changes, -

In the industrial departmen: General
Aephalt common dronped to 05 ufter
selling at 100. J. 1. Cnse Plow aold st
Supar shares wers atronme, with
stock ad-

vancing b points:
Industrials

4 Opin, Hict Do Last
*Acme Coal . 06 g
“Actna FExplos
00 *Amer Candy.
Z80) Am  Saf Ran, U
1000 Ay J.enth x|
300 Aus Nich pf.. 86
1700 *Br-Am Ch Cp BT
300 *Br-Am T coup 13%,
Yol *Car ‘Steel 1,117
10000 %3 1 Casze Plow 22
400 *Cen  Ag Sug 111
TOOG *Cu-Am S w i b
4500 *Farrell Coal.
4000 *Gen Asphalt .
4800 *Goldwn  Pic.
800 Grape-Ola . ..
200 Grape-Olo pf ..
4800 *Hercules Pup
2500 #*Heyden  Chem
1) Hyd  Steel eom
100 tHvdraulic pf. !
800 Indian. Pack .
2000 *Kay Coun Gas
11 Key  Solether. :
J00 *Mercer Motors U0
£100 *Nat  Fireproof
Th0 NGl Firep pf
2000 No Am P & P

Sales.
. (L
1200

Gy e
v LN
24

17%

200 Patchopue-F1 ..
1860 *I'enn Coal &
200 Perfection ~irs

2000 *Radio Co w i,
00 *do pf w ..
LA10 *Republic Ruhb.
4000 *Rock Roll M.,
4600 *8 Cecelin Sug,
200 *Epicer ML in)
2100 Bubmarine Bt
4(h} *Thiinket P Cr 14
S00Ti Sq A S vite 3
2000 *daspl LoLo0 0

125 *Todd Shipyds. 205
1000 1n Profit. Shar U
2200 *Un Ret 8 Cdy
10 U 8 Distributg
400 *L'E HI 5p Tl
2000 8§ Lt & Ht
HO0NTT 8 Stmship Co
01" 8 Transport.
400 *Wyllis Corp.. .

Standard Oils

400 *Apglo-Am Oil, I8 =

85 %5t O of N Y. 131
Other Oils

400 *Ajax 0il i fits

i *Atlen Ol
ROy et alied Oil .. 4
G100 *A Hell Wy 02
400 " Atlan Gulf Oil
TO0 *Ark Nat Gas=
1400 *B B Hom Ol
G000 *Hoone Qil :
TOO00 =4+ Bos-Wyo

T00 *Carib Syndi, . ﬁ?.. 5;-.'
LIO0 *Cen Am Pet. 27 LS, ) S‘:
200 *Cirela 0N ... iy an
N0 *Ci Ser B T Sh 0 4
R Colom  Emer n 2
1200 *Conden & Co. ﬂ.l‘ “\._
2000 *Dominion 01}, ity A,
100 *Dugquesne Oil. o s
1600 *Eik Basin Pt S
a0 Engineers Pot 1. .
2800 *Ramer Ol & G %
2000 *Federal 0l . 3 i R s
200 *Gilliiand O . 4z © 4x - 41 4
200 Gilliland Ol pf 91 91 91 81
2800 *Glenrock O . a3 8ty 3% 4%
4000 *Gran 01 10.00 1oty 16 137 M,
a0 *Guf-Gilles Ofl 31 31% a1 2314
400 Home Pet of D 4 iy 4 3
2300 *Hudson Of . 4 e W W
1200 *Inter Pet 41 41 song 40
600 *Invin O ... 43% 44 44 44
8600 *1s] Oil & Tran Ty & b 4
100 *King P € 1.00 27, 2% -Iﬁ h
100 *Lone Star Gus 821y 821y 224, 3
4000 Livingston O, 14 1 1, 1%
4500 Magna Ofl ... 4% 45 44 4%
1500 *Margay O .. 4 Ay 4 A
1000 *Merritt Oil C. 181 181y 18 18%
200 *Motex Pot.,,. 47q 4Ty 4% 4%
14500 Mot Pet. . 41y 48 iy th
Centinued on next page l




